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On Jan. 31 Mexican officials reiterated their commitment to cooperate in stabilizing the international
oil market. At an evaluation meeting of the state oil company PEMEX in Mexico City, President
Miguel de la Madrid stated that the nationalization of the oil industry, dating back to 1938, was
"irreversible." He added that the nationalized industry represents a pillar of nationalism and
sovereignty, and is fundamental for national security. The president said that despite the drop in
crude prices, PEMEX's performance allowed it to "overcome the serious economic crisis of the past
four years." He said oil sales accounted for 50% of the national government's income, and supplied
90% of the country's energy consumption. Energy and Mines Minister Alfredo del Mazo said Mexico
will reinforce its efforts to cooperate with OPEC and other oil producer nations to obtain world
market price stabilization. He emphasized that PEMEX reduced exports by 10% last August and
by another 2.2% two weeks ago. At present, Mexico is exporting 1.32 million barrels per day. Since
August, said Del Mazo, the price of Mexican crude rose 95%, from an average $8.81 to $17 per barrel.
Low oil prices last year resulted in the loss of some $8.5 billion in export revenues.
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